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It has been six years since China introduced the sponsor system of listed 
companies in 2004. The market and policy makers are very concerned about whether 
the sponsor system has achieved the desired effect during this period. The studies on 
sponsor system are focused on the change of IPO pricing efficiency. In terms of 
performance changes in listed companies, this article attempts to evaluate the results 
of sponsor system, providing the reference for the adjustment and improvement of 
sponsor system. 
Above all, this paper introduces the background and significance of research, 
explain the scope and methods of the study, and make a description on our sponsor 
system and its effect. Then, this article puts forward hypotheses and to establish a 
regression equation on the basis of literature at home and abroad. In empirical 
analysis part, this article compares IPO Effect of 300 A-share listed companies before 
and after the sponsor system in Shanghai and Shenzhen, proving the sponsor system 
plays a significant inhibition role on IPO Effect in listing year and Listed the 
following year. Although the supervision period of sponsor system has not ended yet, 
the role that the sponsor system plays is not obvious any longer. In addition, the paper 
also finds that the sponsors’ reputation have a significant effect on sponsor system 
performance. In listing year and Listed the following year, the decline degree of IPO 
effect is significant in the enterprises that employ the sponsors with high reputation. 
And under the one with low reputation there are no significant differences within 
three years. Accordingly, this paper puts forward its proposals on the implementation 
of the sponsor system. 
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“IPO 效应”，后文提到的“IPO 效应”即特指此种公司 IPO 后业绩下滑的现象。 




引入了上市公司保荐人制度。2003 年 12 月 28 日，证监会发布了《证券发行上





























年 12 月到 2007 年 12 月，上会项目通过率的统计结果表明，前 4名、前 10 名、
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